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LHRL/F>OIJ<EHI=)TFIWN)MJHPGE>)VGEG)

!

$!%&'(%)!*%(+!,!-(%./0('!/'(1/(%&2!34!56&7)%87,6!9(-&%!:&/&,%70!;1/)8)<)&=!>,)8(1,6!?7&,187!

,12!$)+(/'0&%87!$2+818/)%,)8(1=!>,)8(1,6!@78&17&!A(<12,)8(1=!;1)&%1,)8(1,6!B&1)%&!*(%!

C0&(%&)87,6!904/87/=!,12!9$D5@EBF;G$:!

!

*<ELIFO)

7HP)-IQQ)D&(%H8,!;1/)8)<)&!(*!C&701(6(H4=!I@$!

&LIFOE>=)7H>K>F)9$D5@!;1)&%1,)8(1,6!9%(J&7)!?**87&=!K&%1=!@-8)L&%6,12!

;G=HM>)1I<RL!$</)%,68,1!;1/)8)<)&!(*!M,%81&!@78&17&=!$</)%,68,!

;I=GELG=)0S>FT>MU)I18N&%/8)4!(*!$%8L(1,=!I@$!

$G=VN)&<VLIT>!52813<%H0!I18N&%/8)4=!@7()6,12!

!
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1HOG)'G==HEEH);1)&%1,)8(1,6!B&1)%&!*(%!C0&(%&)87,6!904/87/=!;),64!

!
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C0&!(%H,18L&%/!H%,)&*<664!,7.1(-6&2H&!)0&!/<''(%)!*(%!)08/!-(%./0('!'%(N82&2!34!

9$D5@EBF;G$:=!)0&!56&7)%87,6!9(-&%!:&/&,%70!;1/)8)<)&=!)0&!>,)8(1,6!?7&,187!,12!$)+(/'0&%87!

$2+818/)%,)8(1=!)0&!>,)8(1,6!@78&17&!A(<12,)8(1!,12!)0&!;1)&%1,)8(1,6!B&1)%&!*(%!C0&(%&)87,6!

904/87/O!!;1!',%)87<6,%!-&!)0,1.!F8/,!;,118))8=!A%&2!P<70,%/.8!,12!)0&!/),**!(*!)0&!;1)&%1,)8(1,6!

B&1)%&!*(%!C0&(%&)87,6!904/87/!*(%!)0&8%!/.866&2!(%H,18L,)8(1!3()0!3&*(%&!,12!2<%81H!)0&!

-(%./0('O!!Q&!,6/(!&R)&12!(<%!)0,1./!)(!,66!)0&!-(%./0('!',%)878',1)/!*(%!)0&8%!&1)0</8,/+=!

81/8H0)/!,12!-86681H1&//!)(!/0,%&!S)0&!H((2=!)0&!3,2=!,12!)0&!<H64T!(*!08H0U%&/(6<)8(1!768+,)&!'%(R4!
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4<LGPPGV)*PZGV!D6(3,6!B0,1H&!;+',7)!@)<28&/!B&1)%&=!9,.8/),1!W/)<2&1)X!

-GOTGF)*PPG=!>,)8(1,6!B&1)&%!*(%!$)+(/'0&%87!:&/&,%70=!I@$!

+GSHV)*=V>FOI=!>,)8(1,6!?7&,187!,12!$)+(/'0&%87!$2+818/)%,)8(1=!I@$!

;I=GELG=)8GFHMLHSHML)I18N&%/82,2!$</)%,6!2&!B086&=!B086&!W/)<2&1)X!

;<>FR)8>>F!@-8//!A&2&%,6!;1/)8)<)&!(*!$Y<,)87!@78&17&!,12!C&701(6(H4=!@-8)L&%6,12!

"=VGJUGML>Y)8>U>J>!>,)8(1,6!M&)&(%(6(H4!$H&174!(*!5)08('8,=!5)08('8,!W/)<2&1)X!

!GZ>>S)8LGEJG)K,1,%,/!Z812<!I18N&%/8)4=!;128,!W/)<2&1)X!

.IYGFV)-GEEJ>!;1)&%1,)8(1,6!B68N,%!9%(J&7)!?**87&=!I18)&2!P81H2(+!

.>MEIF)-LHUIIF>![8+3,3-&!M&)&(%(6(H87,6!@&%N87&/=![8+3,3-&!W/)<2&1)X!

&L>I)-LH=>U>!;+(!@),)&!I18N&%/8)4=!>8H&%8,!W/)<2&1)X!

;<JH>)-IJ>!I18N&%/8)4!(*!$%8L(1,=!I@$!

"V)-IIU!F,+(1)U\(0&%)4!5,%)0!?3/&%N,)(%4=!I@$!

"JOG)-IFEHZI!F,3(%,)(8%&!2&/!@78&17&/!2<!B68+,)!&)!2&!6T51N8%(1+&1)=!A%,17&!

!IOG==>)+[*FFHRI!F,+(1)U\(0&%)4!5,%)0!?3/&%N,)(%4=!I@$!

5FG=MHOMI)VG)-F<X)I18N&%/82,2&!2&!@,(!9,<6(=!K%,L86!

;<JH>=)"PHJ>)(>GN!D&(%H8,!;1/)8)<)&!(*!C&701(6(H4=!I@$!

+IPH=HU)5J>HEPG==!I18N&%/8)4!(*!K&%1=!@-8)L&%6,12!

#>E>F)5IW)>,)8(1,6!B&1)&%!*(%!$)+(/'0&%87!:&/&,%70=!I@$!

+GSHV)5FG=U!@-8//!A&2&%,6!:&/&,%70!;1/)8)<)&!Q@F=!@-8)L&%6,12!

-NFHJ)(HFN!I18N&%/8)4!(*!K%&+&1=!D&%+,14!W/)<2&1)X!

%HMLIJGO)(FGLGP!Z42%(6(H87!:&/&,%70!B&1)&%=!I@$!

;I>J)(<HIE!B5:5D5E5BB?:5G=!A%,17&!

\LHWH=).GI!B081&/&!$7,2&+4!(*!@78&17&/=!B081,!W/)<2&1)X!

(>IFR).IKKPG=!B5$!;1/)8)<)!98&%%&!@8+(1!F,'6,7&!2&/!@78&17&/!2&!6T51N8%(1+&1)=!A%,17&!

7I=FGV).<RL>=!Q((2/!Z(6&!?7&,1(H%,'087!;1/)8)<)8(1=!I@$!

"NOE>H=);G=O>=!KJ&%.1&/!B&1)&%!*(%!B68+,)&!:&/&,%70=!>(%-,4!

4GFEH=);<MU>O!C0&!K%8)8/0!$)+(/'0&%87!\,),!B&1)%&=!I18)&2!P81H2(+!

7H=<NI)7G=GPGF<=!I18N&%/8)4!(*!M,//,70</&))/=!I@$!W/)<2&1)X!

%GF>OL)7<PGF!56&7)%87,6!9(-&%!:&/&,%70!;1/)8)<)&=!I@$!

!GZ>OL)7<PGF)4GJJ!M818/)%4!(*!Q,)&%!:&/(<%7&/=!;128,!

4HMLG>J)4G==!9&11/46N,18,!@),)&!I18N&%/8)4=!I@$!

4G<FI)4>OO>FIEEH!?3/&%N,)(%8(!$/)%(1(+87(!28!C%8&/)&=!;),64!

4G<)+G=R)%R<N>=!B&1)%&!*(%!M&)&%(6(H4!,12!B68+,)(6(H4=!G8&)1,+!
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4GELHGO):<HJJ>!I18N&%/8)4!,)!$63,14U@I>]=!I@$!

'G=)6GJU>F!I18N&%/8)4!(*!?.,1,H&1=!B,1,2,!

.>H=X)6G==>F!I18N&%/8)4!(*!K&%1=!@-8)L&%6,12!

8FG=Y>=)6HJJHGPO!I18N&%/8)4!(*!?08(=!I@$!W/)<2&1)X!
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• Z8H0U%&/(6<)8(1!W+(1)064!)(!2&7,2,6!%&/(6<)8(1X!'%(R4!768+,)&!%&7(%2/!,%&!(3),81&2!*%(+!

N,%8(</!'04/87,6!W6,.&!,12!+,%81&!/&28+&1)/=!/'&6&()0&+/=!87&!7(%&/X=!38(6(H87,6!W7(%,6/=!

)%&&!%81H/X!,12!0<+,1!W2(7<+&1),%4!%&7(%2/X!,%708N&/O!!C0&/&!,%708N&/!7(1),81!&8)0&%!

'04/87,6!W8O&O!)%&&!%81H!-82)0X!(%!H&(70&+87,6!W8O&O!7(%,6!(R4H&1!8/()('&/X!/8H1,6/!)0,)!7,1!

3&!7,683%,)&2!,H,81/)!)0&!81/)%<+&1),6!%&7(%2!(*!768+,)&!)(!,/7&%),81!',/)!768+,)&!70,1H&/O!

• Z8H0U%&/(6<)8(1!'%(R4!768+,)&!%&7(%2/!0,N&!/8H18*87,1)64!7(1)%83<)&2!)(!(<%!<12&%/),1281H!

(*!)0&!1,)<%&!,12!7,</&/!(*!',/)!768+,)&!N,%8,3868)4=!,12!7(<62!'6,4!,!.&4!%(6&!81!%&2<781H!

)0&!<17&%),81)8&/!/<%%(<1281H!*<)<%&!768+,)&!70,1H&!8+',7)/O!$%&,/!-0&%&!08H0!'()&1)8,6!

&R8/)!8176<2&`!!"X!H6(3,6!768+,)&!/&1/8)8N8)4=!#X!)0&!%&/'(1/&!(*!%&H8(1,6!042%(6(H4!)(!

768+,)&!70,1H&=!,12!VX!)0&!&N(6<)8(1!(*!7(<'6&2!768+,)&!+(2&/!<12&%!H%&&10(</&!*(%781HO!

• 5,70!08H0U%&/(6<)8(1!'%(R4!)4'&!8/!/<3J&7)!)(!,!<18Y<&!7(+381,)8(1!(*!<17&%),81)8&/!)0,)!

(3/7<%&/!)0&!768+,)&!/8H1,6/!(*!81)&%&/)O!@<70!<17&%),81)8&/!+</)!3&!82&1)8*8&2=!Y<,1)8*8&2=!

,12!<6)8+,)&64!+818+8L&2!81!(%2&%!)(!+,R8+8L&!)0&!'()&1)8,6!(*!08H0U%&/(6<)8(1!'%(R4!
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• M,14!(*!)0&!6,%H&/)!/(<%7&/!(*!<17&%),81)8&/!,%&!3&/)!,22%&//&2!)0%(<H0!,!7((%281,)&2!

/)%,)&H4!H<82&2!34!/0,%&2!H(,6/!,+(1H!)0&!+&+3&%/!(*!)0&!08H0U%&/(6<)8(1!'%(R4!

7(++<18)4=!3&H81181H!-8)0!'%(R4U34U'%(R4!28/7<//8(1/!)0,)!/<3/&Y<&1)64!8176<2&!)0&!

',6&(768+,)&!+(2&681H!,12!+<6)8U'%(R4!%&7(1/)%<7)8(1!7(++<18)8&/O!

• C0&!C%8&/)&!-(%./0('!3%(<H0)!)(H&)0&%!%&'%&/&1),)8N&/!*%(+!N,%8(</!'%(R4!768+,)&!2,),!

)4'&/=!768+,)&!+(2&6&%/=!768+,)&!%&7(1/)%<7)(%/!,12!2,),3,/&!/'&78,68/)/O!!$%&,/!(*!

7(1/&1/</!8176<2&`!

8X )0&!<%H&1)!1&&2!*(%!817%&,/&2!%&'687,)8(1!(*!08H0U%&/(6<)8(1!'%(R4!%&7(%2/!

88X 76&,%!3&1&*8)/!*%(+!81)&H%,)81H!+(2&6/!-8)0!'%(R4!2,),!W*(%-,%2!+(2&681H!

(*!'%(R4!%&7(%2/=!768+,)&!+(2&6!08127,/)/=!-,)&%!8/()('&!+(2&681HX!

888X 2,),3,/&!81*%,/)%<7)<%&!8+'%(N&+&1)/!,%&!%&Y<8%&2!)(!*,7868),)&!)0&!

%&'%&/&1),)8(1!(*!'%(R4!<17&%),81)8&/!
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0&62!81!Q&1H&1=!@-8)L&%6,12=!b<1&!eU"c)0!#cca`!!"#$%&'(()**'"%+(',"$)%-".'"/'('$01%!.230%/"#)4%

.)52*#$.65$'2*#7%,24)('*8%"*4%,)$9242(280%:%;0*$9)#'#%"*4%<6$(22==!/'(1/(%&2!34!

9$D5@EBF;G$:=!59:;!,12!>BB:!B68+,)&XO!!$!/8H18*87,1)!(<)7(+&!(*!)0&!Q&1H&1!Q(%./0('!0,/!

3&&1!,!+,J(%!%&N8&-!(*!08H0U%&/(6<)8(1!',6&(768+,)(6(H4!Wb(1&/!&)!,6O=!81!'%&//1XO!!;)!-,/!

%&7(H18L&2!,)!)0&!Q&1H&1!Q(%./0('!)0,)!,6)0(<H0!)0&%&!0,N&!3&&1!H%&,)!,2N,17&/!81!%&7&1)!

2&7,2&/!81!2&N&6('81H!,12!&R'6(8)81H!08H0U%&/(6<)8(1!',6&(768+,)87!%&7(%2/=!/8H18*87,1)!

<17&%),81)8&/!,//(78,)&2!-8)0!08H0U%&/(6<)8(1!'%(R4!768+,)&!2,),!68+8)!)0&8%!'()&1)8,6!81!768+,)&!

70,1H&!%&/&,%70!)0,)!8/!817%&,/81H64!3,/&2!(1!+(2&6!/8+<6,)8(1/!,12!'%(J&7)8(1/O!:&7(H18L81H!

)0,)!+,J(%!76,//&/!(*!<17&%),81)4!,%&!/0,%&2!,+(1H!)0&!28**&%&1)!08H0U%&/(6<)8(1!'%(R4!)4'&/=!)0&!

C%8&/)&!Q(%./0('!-,/!'6,11&2!-8)0!)0&!H(,6!(*!2&N&6('81H!/)%,)&H8&/!81!)0&!',6&(768+,)87!

7(++<18)4!)(!3&))&%!%&'%&/&1)!,12!<6)8+,)&64!%&2<7&!',6&(768+,)87!2,),!<17&%),81)8&/!/(!,/!)(!

'%(N82&!+(%&!%&68,36&!2,),!'%(2<7)/!*(%!)0&!H6(3,6!768+,)&!70,1H&!7(++<18)4O!

!
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Z8H0U%&/(6<)8(12!',6&(768+,)87!2,),!'6,4!,1!817%&,/81H64!7%8)87,6!%(6&!81!)0&!2&)&7)8(1!,12!

,))%83<)8(1!(*!%&H8(1,6=!,12!H6(3,6!768+,)&!70,1H&/!,//(78,)&2!-8)0!,1)0%('(H&187!-,%+81H=!,12!

81!)&/)81H!,12!N,682,)81H!H6(3,6!768+,)&!+(2&6/!*(%!#"/)!7&1)<%4!768+,)&!'%&287)8(1O!!@<70!

,''687,)8(1/=!-0870!)4'87,664!81N(6N&!</81H!08H0U%&/(6<)8(1!',6&(768+,)&!2,),!81!+<6)8U'%(R4!

/41)0&/&/!,12!2,),U+(2&6!7(+',%8/(1!&**(%)/=!2&+,12!,!Y<,1)8),)8N&=!)%,1/',%&1)=!,12!)0(%(<H0!

%&'%&/&1),)8(1!(*!<17&%),81)8&/!,//(78,)&2!-8)0!/<70!08H0U%&/(6<)8(1!'%(R4!768+,)&!2,),O!!@(+&!

<17&%),81)8&/!,%&!/'&78*87!)(!,!',%)87<6,%!/(<%7&!(*!'%(R4!768+,)&!2,),!W8O&O!7(%,6/=!87&!7(%&/=!

/&28+&1)/=!)%&&!%81H/=!2(7<+&1),%4=!&)7X=!-086&!()0&%/!,%&!7(++(1!)(!,66!'%(R4!,%708N&/!W&OHO!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

1!b(1&/!9\=!P:!K%8**,=!Cb!?/3(%1=!bM!F(<H0=!C\!N,1!?++&1=!KM!G81)0&%=!b!F<)&%3,70&%=!5!:!Q,06=!AQ![-8&%/=!M5!
M,11=!D$!@70+82)=!BM!$++,11=!KM!K<7.6&4=!P!M!B(33=!b!5/'&%=!Z!D((//&=!>!D%,0,+=!5!b,1/&1=!C!P8&*&%=!B!P<66=!M!

Pf))&6=!5!M(/6&4UC0(+'/(1=!bC!?N&%'&7.=!>!:8&2-46=!M!@70<6L=!$!Q!C<20('&=!:!G866,63,=!Z!Q,11&%=!5!Q(6**!,12!5!

g('6,.8!W81!'%&//X!Z8H0U%&/(6<)8(1!',6&(768+,)(6(H4!(*!)0&!6,/)!+866&118<+`!,!%&N8&-!(*!7<%%&1)!/),)</!,12!*<)<%&!

'%(/'&7)/O!>9)%?2(25)*)O!

2!Z8H0U%&/(6<)8(1!81!)0&!7(1)&R)!(*!)08/!-(%./0('!8176<2&/!,66!/(<%7&/!(*!'%(R4!768+,)&!81*(%+,)8(1!-8)0!,11<,6!)(!

2&7,2,6!)&+'(%,6!%&/(6<)8(1O!
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68+8)&2!1<+3&%!(*!%&7(%2/=!%&H8(1,6U/7,6&!%&'%&/&1),)8N&1&//=!&)7XO!!C0&!C%8&/)&!Q(%./0('!-,/!

2&/8H1&2!)(!+,.&!/8H18*87,1)=!/0,%&2!'%(H%&//!)(-,%2/!)0&!*(66(-81H!H(,6/`!

!

"O ;2&1)8*4!'%(R4U/'&78*87!/(<%7&/!(*!<17&%),81)4!,12!/&,%70!*(%!7%(//U7<))81H!/(<%7&/!(*!

<17&%),81)4!

#O ;2&1)8*4!;9BBU%&6&N,1)!Y<&/)8(1/!)0,)!7(<62!3&!,22%&//&2!34!%&2<781H!08H0U%&/(6<)8(1!

',6&(768+,)&!2,),!<17&%),81)8&/=!,12!(<)681&!%&/&,%70!/)%,)&H8&/!)(!3&H81!%&2<781H!)0&/&!

/(<%7&/!(*!&%%(%!

VO \&N&6('!,!/&)!(*!%&7(++&12,)8(1/!*(%!0(-!',6&(768+,)&!2,),3,/&/!+8H0)!*,7868),)&!)0&!

%&'%&/&1),)8(1!,12!%&2<7)8(1!(*!<17&%),81)8&/!81!08H0U%&/(6<)8(1!',6&(768+,)&!2,),O!

!

6IFUOLIT)5IFPGE)

! D%(<'/!%&'%&/&1)&2!,)!)0&!-(%./0('!8176<2&2!',6&(768+,)&!/78&1)8/)/!-(%.81H!(1!

(3),8181H!'%(R4!768+,)&!2,),!*%(+!)%&&!%81H/=!7(%,6/=!87&!7(%&/=!/'&6&()0&+/=!6,.&!/&28+&1)/=!

+,%81&!/&28+&1)/!,12!2(7<+&1),%4!2,),!/(<%7&/O!!C0&/&!-&%&!7(+'6&+&1)&2!34!',6&(768+,)&!

2,),!</&%/!/'&78,68L81H!81!+<6)8U'%(R4!768+,)&!%&7(1/)%<7)8(1/=!',6&(768+,)&!+(2&681H!,12!

',6&(768+,)&!2,),3,/81HO!!!

!

9%8(%!)(!)0&!-(%./0('=!,!%&'%&/&1),)8N&!*%(+!&,70!H%(<'!-,/!70,%H&2!-8)0!7(66&7)81H!81'<)!

*%(+!7(66&,H<&/!,12!-%8)81H!,!/0(%)!h-08)&!','&%i!)0,)!,22%&//&2!)0&!*(66(-81H!Y<&/)8(1/`!

!

"O Q0,)!,%&!)0&!/(<%7&/!(*!<17&%),81)4!81!)0&!768+,)&!'%(R4!,12!0(-!7,1!)0&/&!3&!Y<,1)8*8&2!

,12!%&'%&/&1)&2j!

#O Q0,)!/)%,)&H8&/!7,1!3&!2&N&6('&2!)(!%&2<7&!)0&/&!/(<%7&/!(*!<17&%),81)4j!

VO Q0,)!,%&!)0&!2,),3,/&!,12!2,),!,%708N81H!1&&2/!,12!82&,/!%&6&N,1)!)(!)0&!768+,)&!'%(R4j!

!

F&,2!,<)0(%/!*(%!)0&!-08)&!','&%/!-&%&`!

! ! B(%,6/! ! ! ! ! @,124!C<20('&!

! ! C%&&/! ! ! ! ! P&8)0!K%8**,!
! ! ;7&!7(%&/! ! ! ! 5%87!@)&8H!

! ! @'&6&()0&+/! ! ! ! \(+818.!A6&8)+,11!
! ! \(7<+&1),%4!! ! ! B0%8/)8,1!9*8/)&%!

! ! \,),3,/&/! ! ! ! \,N&!$12&%/(1!



! d!

!

! C0&!*8%/)!2,4!(*!)0&!-(%./0('!7(1/8/)&2!(*!Vc!+81<)&!'%&/&1),)8(1/!34!)0&!6&,2!,<)0(%/!(*!

)0&!-08)&!','&%/=!*(66(-&2!34!"c!+81<)&/!(*!Y<&/)8(1/!,12!28/7<//8(1/O!!C0&!%&+,812&%!(*!)0&!

-(%./0('!-,/!(%H,18L&2!,%(<12!K%&,.(<)!/&//8(1/!-8)0!',%)878',1)/!,66(7,)&2!)(!(1&!(*!

)0%&&!H%(<'/!)(!28/7<//!,12!%&'(%)!3,7.!(1!)0&!)0%&&!.&4!-(%./0('!H(,6/O!!;1!)0&!*81,6!

-(%./0('!/&//8(1!',%)878',1)/!28/7<//&2!Q(%./0('!(<)'<)/!,12!*(66(-U<'!,7)8N8)8&/!W/&&!

Q(%./0('!9%(H%,+!k!$''&128R!RXO!

!

4GZIF)MFIOO/M<EEH=R)EL>P>O)

! A%(+!)0&!'%&/&1),)8(1/!,12!28/7<//8(1/!(1!\,4!"=!)0&!*(66(-81H!7%(//U7<))81H!)0&+&/!

7(++(1!)(!28**&%&1)!/(<%7&/!(*!08H0U%&/(6<)8(1!'%(R4!768+,)&!2,),!-&%&!82&1)8*8&2`!

"O @,+'6&!%&'687,)8(1`!M(/)!'%(R4!768+,)&!2,),!<17&%),81)8&/!,%&!3&/)!Y<,1)8*8&2!)0%(<H0!

/,+'6&!%&'687,)8(1O!!C08/!0,/!%,%&64!3&&1!%8H(%(</64!,77(+'68/0&2!81!)0&!',/)=!(<)/82&!

(*!2&12%(768+,)(6(H4!,12!&N&1!81!)08/!*8&62=!)0&%&!-,/!,!7,66!*(%!H%&,)&%!1<+3&%/!(*!

/,+'6&/O!!:&7(H18)8(1!(*!)0&!1&&2!*(%!817%&,/&2!/,+'6&!2&1/8)4!,12!%&'687,)8(1!8/=!

0(-&N&%=!H%(-81H!*(%!()0&%!'%(R4!768+,)&!2,),!,%708N&/!W&OHO!;1)&%1,)8(1,6!

9,%)1&%/08'/!81!;7&!B(%81H!@78&17&/!W;9;B@X!818)8,)8N&!*(%!87&!7(%&/"XO!!B(66&7)8(1!(*!+(%&!

/,+'6&/!W*%(+!-0,)&N&%!',6&(768+,)87!,%708N&!,12!6(7,)8(1X!81N,%8,364!81N(6N&/!

,228)8(1,6!&R'&1/&/!,12!)0&%&!8/!/)866!%&/8/),17&!)(!(3),8181H!+<6)8'6&!%&7(%2/O!!C08/!

,''%(,70!8/=!0(-&N&%=!&//&1)8,6!)(!8+'%(N81H!)0&!Y<,68)4!(*!'%(R4!768+,)&!

%&7(1/)%<7)8(1/!,/!-&66!,/!Y<,1)8*481H!,12!%&2<781H!<17&%),81)8&/!81!)0&/&!%&7(%2/O!

#O M(2&6U'%(R4!2,),!81)&H%,)8(1`!;+'%(N&2!7(66,3(%,)8(1/!3&)-&&1!768+,)&!+(2&6&%/!,12!

H&1&%,)(%/!(*!'%(R4!768+,)&!2,),!8/!(*!+<)<,6!3&1&*8)O!!:&68,36&!08H0U%&/(6<)8(1!'%(R4!

768+,)&!%&7(%2/!7,1!0&6'!,//&//!,12!N,682,)&!768+,)&!+(2&6/=!0&17&!8+'%(N81H!)0&8%!

,3868)4!)(!+(2&6!*<)<%&!768+,)&/!,12!2&)&7)!768+,)&!70,1H&/O!!B68+,)&!+(2&6/!!7,1!0&6'!

),%H&)!',%)87<6,%!6(7,)8(1/=!N,%8,36&/!,12!/&,/(1/!*(%!',6&(768+,)87!%&/&,%70O!

VO A(%-,%2!+(2&681H!(*!'%(R4!768+,)&!2,),`!!C0&!H(,6!(*!*(%-,%2!W'%(7&//X!+(2&681H!8/!)(!

,77<%,)&64!,77(<1)!*(%!)0&!N,%8(</!81*6<&17&/!(1!,!H8N&1!'%(R4!%&7(%2=!/<70!)0,)!H8N&1!,!

/&)!(*!&1N8%(1+&1),6!N,%8,36&/=!)0&!'%(R4!%&/'(1/&!7,1!3&!,77<%,)&64!%&'%(2<7&2O!C08/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

"!;9;B@!0))'`EE---O',H&/O<183&O70E8'87/E812&RO0)+6!



! l!

,''%(,70!7,1!'%(N82&!/8H18*87,1)!81/8H0)/!81)(!'%(R4!768+,)&!,%708N&!%&/'(1/&/!)(!

&1N8%(1+&1),6!/)8+<68!,12!)0</!)0&!<17&%),81)8&/!81!)0&!%&/<6)81H!+&,/<%&2!N,%8,36&/!

,/!768+,)87!'%(R8&/O!!A(%-,%2!+(2&681H!8/!/)866!%,%&!,12!-(<62!3&1&*8)!*%(+!(1U/8)&!

&1N8%(1+&1),6!+(18)(%81H!,/!-&66!,/!,2N,17&/!81!2(-1/7,681H!H6(3,6!768+,)&!+(2&681H!

(<)'<)O!

^O ?1U/8)&!7,683%,)8(1E+(18)(%81H!&**(%)/`!!:&7(1/)%<7)81H!768+,)&!N,%8,36&/!*%(+!

',6&(768+,)87!,%708N&/!</<,664!2&'&12/!(1!7,683%,)8(1!,12!N&%8*87,)8(1!,H,81/)!

81/)%<+&1),6!768+,)&!2,),O!D%822&2!81/)%<+&1),6!768+,)&!2,),=!-086&!</&%U*%8&1264=!8/!

6&//!)0,1!82&,6!*(%!/&N&%,6!%&,/(1/O!A8%/)=!81/)%<+&1),6!768+,)&!(3/&%N,)8(1/!,%&!/',%/&!

81!+,14!,%&,/=!6&,281H!)(!6,%H&!<17&%),81)8&/!81!H%822&2!*8&62/!81!)0(/&!,%&,/O!@&7(12=!

)0&!6(7,6!768+,)&!/8H1,6/!%&'%&/&1)&2!81!)0&!'%(R4!%&7(%2!+,4!3&!Y<8)&!28**&%&1)!)0,1!

%&H8(1,6U/7,6&!768+,)&!/8H1,6/O!C08%2=!+,14!08H0U%&/(6<)8(1!',6&(768+,)&!'%(R8&/!W/<70!

,/!(R4H&1!8/()('87!7(+'(/8)8(1X!,%&!+<6)8UN,%8,)&!*<17)8(1/!(*!/&N&%,6!&1N8%(1+&1),6!

N,%8,36&/O!A(<%)0=!'%(R4!%&7(%2/!7,1!3&!38,/&2!)(!7&%),81!/&,/(1/!W&OHO!/'&6&()0&+/!,12!

87&!7(%&/=!-0(/&!*(%+,)8(1!%&68&/!(1!'%&78'8),)8(1!-0870!*,66/!2<%81H!,!',%)87<6,%!

/&,/(1XO!C0&!3&/)!-,4!)(!Y<,1)8*4!)0&!28**&%&1)!/(<%7&/!(*!'%(R4!<17&%),81)8&/!8/!)(!

7,683%,)&!)0&!'%(R4!%&7(%2!,H,81/)!)8+&/&%8&/!(*!&1N8%(1+&1),6!,12=!-0&1!,''%('%8,)&=!

H&(70&+87,6!N,%8,36&/!7(66&7)&2!,)!)0&!'%(R4!/8)&O!C0&/&!)4'&/!(*!(1U/8)&!7,683%,)8(1!

)8+&/&%8&/!,%&!&R7&&281H64!%,%&!,12!'((%64!*<12&2=!2&/'8)&!)0&8%!8+'(%),17&!81!

Y<,1)8*481H!'%(R4!<17&%),81)8&/O!!

_O :&'%&/&1)81H!<17&%),81)8&/!81!2,),3,/&/`!!C0&!Q(%62!\,),!B&1)&%!*(%!9,6&(768+,)(6(H4!

0(/)&2!34!>?$$!0,/=!)0%(<H0!,%708N81H!',6&(768+,)87!2,),!,12!%&7(1/)%<7)8(1/=!

*,7868),)&2!,1!&R'6(/8(1!(*!',6&(768+,)&U%&6,)&2!%&/&,%70O!!C0&!2(-1!/82&!(*!)08/!

/8H18*87,1)!,%708N&!8/!)0,)!2,),!7,1!&,/864!3&!(3),81&2!,12!,1,64/&2!-8)0(<)!.1(-6&2H&!

(*!)0&!68+8),)8(1/!,12!<17&%),81)8&/!7(1),81&2!-8)081!8128N82<,6!',6&(768+,)&!2,),!/&)/O!!

@<70!.1(-6&2H&=!,)!'%&/&1)=!</<,664!%&/82&/!-8)0!)0&!7(1)%83<)81H!%&/&,%70&%!,12!)0&%&!

8/!,!1&&2!)(!,%708N&!-8)081!)0&!2,),3,/&!/),12,%2!+&,/<%&/!(*!'%(R4!2,),!<17&%),81)4O!!

$228)8(1,6!7(++(1!2,),3,/81H!%&Y<8%&+&1)/!82&1)8*8&2!-&%&!3&))&%!+&),2,),!)(!

,77(+',14!&,70!2,),/&)!,12!,%708N81H!(*!(%8H81,6!+&,/<%&+&1)/!*%(+!)0&!28**&%&1)!

'%(R4!,%708N&/O!!C0&!6,))&%!,66(-/!*(%!/<3/&Y<&1)!8+'%(N&+&1)/!81!)&7018Y<&/!*(%!2,),!

/),12,%28L,)8(1!W&OHO!2&,681H!-8)0!H%(-)0!)%&12/!81!)%&&!%81H/X=!70%(1(6(H87,6!7(1)%(6=!



! "c!

3&))&%!81/)%<+&1),6!2,),!*(%!7,683%,)8(1!'<%'(/&/=!8+'%(N&2!.1(-6&2H&!(*!768+,)&!

7(1)%(6/O!C08/!8/!',%)87<6,%64!7%8)87,6!*(%!'%(R4!%&7(%2/!-0(/&!,H&!+(2&6/!&N(6N&!

)0%(<H0!)8+&!W)0%(<H0!08H0&%U%&/(6<)8(1!2,)81H!,12E(%!%,28(+&)%87!%&U7,683%,)8(1/!

'&%*(%+&2!,*)&%!)0&!818)8,6!'<3687,)8(1!(*!)0&!%&7(%2XO!

e^ I'2,)81H!&R8/)81H!,12!&R'6(8)81H!1&-!',6&(768+,)&!2,),!,%708N&/`!C0&!',%)878',1)/!

1()&2!)0,)!+,14!',6&(768+,)87!2,),!/&)/!W&OHO!)%&&!%81H/=!87&!7(%&/=!7(%,6/X!-&%&!

7(66&7)&2!"cUVc!4&,%/!,H(!,12!%&Y<8%&!<'2,)81HO!!;1!,228)8(1!+,14!/(<%7&/!(*!

',6&(768+,)87!2,),!%&+,81!<1&R'6(8)&2!W&OHO!2(7<+&1),%4!%&7(%2/XO!)

)

!>TIFEO)KFIP)8F>GUI<E)$>OOHI=O])

'^ 6LGE)GF>)EL>)PGZIF)GF>GO)IK)<=M>FEGH=EN)HV>=EHKH>V)H=)'#--)*!_)ELGE)MI<JV)Q>)

GVVF>OO>V)QN)F>V<MH=R)<=M>FEGH=EH>O)H=)LHRL/F>OIJ<EHI=)TFIWN)MJHPGE>)VGEG`)

)

>&)-(%./!(*!,11<,664!)(!2&7,2,664U%&/(6N&2!',6&(768+,)&!2,),!7,1!3&!</&2!)(!%&7(1/)%<7)!

6,%H&U/7,6&!',))&%1/!(*!)&+'&%,)<%&!,12!042%(6(H87,6!N,%8,3868)4!81!)0&!%&7&1)!',/)O!!C0&/&=!81!

)<%1=!7,1!3&!7(+',%&2!)(!(<)'<)!*%(+!H6(3,6!768+,)&!+(2&6/!*(%7&2!34!1,)<%,6!,12!

,1)0%('(H&187!*,7)(%/O!!@<70!1&)-(%./!(*!',6&(768+,)87!2,),!-866!3&!+(/)!</&*<6!-0&1!)0&4!,%&!

*(7</&2!(1!)0(/&!',))&%1/!(*!768+,)&!N,%8,3868)4!)0,)!&R'6,81!)0&!6,%H&/)!,+(<1)!(*!

)&+'&%,)<%&!,12!042%(6(H87,6!N,%8,3868)4O!!C(!+,R8+8L&!08H0U%&/(6<)8(1!',6&(768+,)87!

7(1)%83<)8(1/!)(!)0&!_)0!;9BB!$//&//+&1)!:&'(%)=!-(%./0('!',%)878',1)/!82&1)8*8&2!)0&!)0%&&!

*(66(-81H!768+,)&!)0&+&/!)0,)!7(<62!3&!!/8H18*87,1)64!3&))&%!<12&%/)((2!8*!08H0U%&/(6<)8(1!

',6&(768+,)87!2,),!<17&%),81)8&/!,%&!%&2<7&2`!

!

@^ 4IV>O)IK)MJHPGE>)SGFHGQHJHEN)

G^ "J)%HfI/$I<EL>F=)0OMHJJGEHI=)g"%$0h`!D6(3,6!768+,)&!+(2&6!'%&287)8(1/!(*!5>@?!

N,%8,3868)4!81!,1!&10,17&2!H%&&10(</&!-(%62!N,%4!-82&64=!/<70!)0,)!+,14!,/'&7)/!

(*!*<)<%&!768+,)&!70,1H&!W&/'&78,664!*(%!)0&!)%('87/X!%&+,81!'((%64!7(1/)%,81&2O!!

5>@?U/&1/8)8N&!'%(R8&/!7,1!3&!</&2!)(!,22%&//!)0&!%&/'(1/&!(*!)0&!7(<'6&2!)%('87,6!

9,78*87!(7&,1U,)+(/'0&%&!/4/)&+!)(!/'&78*87!*(%781H/=!8176<281H!M86,1.(N8)70=!/(6,%!

81/(6,)8(1=!N(67,187!,12!,&%(/(6!*(%781H/O)



! ""!

Q^ %IFEL)*EJG=EHM)0OMHJJGEHI=)g%*0h9*EJG=EHM)4<JEHV>MGVGJ)0OMHJJGEHI=)

g*40h9*==<JGF)4IV>O)g*4h`!B68+,)&!N,%8,3868)4=!&R)%&+&/!,12!)%&12/!81!)0&!

&R)%,)%('87/!,%&!/)%(1H64!81*6<&17&2!34!81)&%,11<,6!)(!2&7,2,6U/7,6&!+(2&/!(*!

N,%8,3868)4!)0,)!(%8H81,)&!81!08H0U6,)8)<2&!(7&,1/O!@8H18*87,1)!<17&%),81)8&/!81!

7<%%&1)!H6(3,6!768+,)&!+(2&6!'%(J&7)8(1/!*(%!78%7<+U>(%)0!$)6,1)87!,12!$1),%7)87!

768+,)&!N,%8,3868)4!7(<62!3&!%&2<7&2!34!%&7(1/)%<7)81H!)0&/&!+(2&/!(*!768+,)&!

N,%8,3868)4!(N&%!)0&!6,/)!*&-!+866&118,O)

)

B^ !>RHI=GJ)LNVFIJIRHMGJ)>WEF>P>O)

B0,1H&/!81!%&H8(1,6!042%(6(H87,6!N,%8,3868)4!,%&!68.&64!)(!'%&/&1)!)0&!6,%H&/)!/(78&),6!8+',7)/!

(*!(1H(81H!,1)0%('(H&187!768+,)&!70,1H&O!!D6(3,6!768+,)&!+(2&6/=!,)!'%&/&1)=!'%(N82&!68))6&!

7(1/&1/</!W-8)0!,!*&-!&R7&')8(1/X!,/!)(!0(-!042%(6(H87,6!N,%8,3868)4!-866!70,1H&!,)!)0&!%&H8(1,6!

/7,6&O!!$11<,6!)(!2&7,2,664U%&/(6N&2!',6&(768+,)&!%&7(%2/!0,N&!,6%&,24!2(7<+&1)&2!N&%4!6,%H&!

&R7<%/8(1/!81!',/)!%&H8(1,6!042%(768+,)87!N,%8,3868)4!W+(/)!1(),364!)0&!+&H,U2%(<H0)/!81!-&/)&%1!

>(%)0!$+&%87,XO!!?*!817%&,/81H!,))&1)8(1!,%&!'()&1)8,6!70,1H&/!81!)0&!;CB[!,12!%&H8(1,6!+(1/((1!

/4/)&+/=!-0870!6(-&%U%&/(6<)8(1!',6&(768+,)&!2,),!/<HH&/)!,%&!/&1/8)8N&!)(!768+,)&!*(%781HO!

;+'%(N&2!',6&(042%(768+,)&!%&7(1/)%<7)8(1/!-8)0!.1(-1!,12!%&2<7&2!6&N&6/!(*!<17&%),81)8&/!

-(<62!7(1)%83<)&!)(!2&)&%+8181H!)0&!H6(3,6!&R)&1)!(*!/<70!,1(+,68&/!,12!)0&8%!,//(78,)&2!

*(%781H/!-0870=!,)!'%&/&1)=!,%&!<1.1(-1O!

!

b^ (JIQGJ)E>PT>FGE<F>)F>MI=OEF<MEHI=O)G=V)MJHPGE>)O>=OHEHSHEN)

M<6)8U'%(R4!%&7(1/)%<7)8(1/!(*!6,%H&U/7,6&!,N&%,H&!)&+'&%,)<%&/!'%(N82&!+<70U1&&2&2!

),%H&)/!*(%!',6&(768+,)&!+(2&681H!/8+<6,)8(1/!-0870!)&/)!)0&!768+,)&!/4/)&+T/!/&1/8)8N8)4!)(!

1,)<%,6!W/(6,%!,12!N(67,187X!,12!,1)0%('(H&187!%,28,)8N&!*(%781H/O!!@<70!%&7(1/)%<7)8(1/!,%&!,6/(!

</&*<6!*(%!&/)8+,)81H!H6(3,6!768+,)&!3(<12,%4!7(128)8(1/!*(%!(3/&%N&2!70,1H&/!81!+(2&!

N,%8,3868)4=!042%(6(H87,6!)%&12/=!,12!768+,)&!)&6&7(11&7)8(1/O!!$6)0(<H0!/8H18*87,1)!,2N,17&/!0,N&!

3&&1!+,2&!81!%(3</)!)&7018Y<&/!*(%!)0&!2&N&6('+&1)!(*!H6(3,6!)&+'&%,)<%&!%&7(1/)%<7)8(1/!

7(N&%81H!)0&!',/)!+866&118<+=!)0&4!,%&!7<%%&1)64!7(1/)%,81&2!34!,X!6,7.!(*!)&+'(%,6!2&')0!

W%&/<6)81H!81!-82&!&%%(%!3,%/!'%8(%!)(!m"_cc!$O\OX=!3X!>(%)0&%1!Z&+8/'0&%&!38,/=!7X!%&68,17&!(1!,!

%&6,)8N&64!/+,66!W(*)&1!)0&!/,+&X!/&)!(*!',6&(768+,)87!%&7(%2/O!!n<,1)8*481H!,12!%&2<781H!

<17&%),81)8&/!81!&R8/)81H!',6&(768+,)87!,%708N&/!7(+381&2!-8)0!2&N&6('+&1)!(*!1&-=!6(1H&%!,12!



! "#!

%&68,36&!',6&(768+,)&!2,),!/&%8&/!7,1!(164!8+'%(N&!)0&!%&68,3868)4!(*!)0&/&!+<6)8U'%(R4!

%&7(1/)%<7)8(1/!,12!)0&8%!768+,)87!,''687,)8(1/O!

)

''^ 6LGE)OEFGE>RH>O)KIF)EL>)F>TF>O>=EGEHI=)G=V)F>V<MEHI=)IK)TFIWN)<=M>FEGH=EH>O)MI<JV)Q>)

<O>V)EI)PGU>)FGTHV)G=V)OHX>GQJ>)TFIRF>OO)EIYGFVO)EL>)MJHPGE>)a<>OEHI=O)TIO>V)H=)

8F>GUI<E)$>OOHI=)'`)

@^ 4IV>O)IK)MJHPGE>)SGFHGQHJHEN)

?1&!/)%,)&H4!)(-,%2/!)08/!H(,6!%&Y<8%&/!,!+(%&!/4/)&+,)87!)%&,)+&1)!(*!<17&%),81)4!

81!&R8/)81H!',6&(768+,)87!2,),O!!C08/!%&Y<8%&/!3&))&%!+&),2,),=!+(%&!2,),!/41)0&/8/!

/)<28&/=!3&))&%!,12!+(%&!/),12,%28L&2!2(7<+&1),)8(1!(*!.1(-1!'%(R4!2,),!38,/&/!,12!

'%(R4U/'&78*87!&**(%)/!)(!Y<,1)8*4!.1(-1!/(<%7&/!(*!&%%(%O!!$!/&7(12=!,12!&Y<,664!

8+'(%),1)!/)%,)&H4=!8/!)(!7(66&7)!+(%&!2,),!(*!,!08H0&%!Y<,68)4!34!8X!</81H!'/&<2('%(R4!

/)<28&/!,12!+(2&6!(<)'<)!)(!H<82&!70(87&/!(*!/,+'681H!/8)&/=!88X!&/),368/081H!,12!

28//&+81,)81H!h812</)%4!/),12,%2/i!*(%!(1H(81H!08H0U%&/(6<)8(1!',6&(768+,)&!2,),!

H&1&%,)8(1!W8O&O!+818+<+!%&'687,)8(1!1&&2/=!7(66&7)8(1!(*!%&6&N,1)!+&),2,),=!7(1/8/)&1)!

)%&,)+&1)!(*!%,28(7,%3(1!2,)&/=!&)7XO!!!

Gh "J)%HfI/$I<EL>F=)0OMHJJGEHI=)g"%$0h`!C0&!+,81!68+8),)8(1/!)(!,708&N81H!

%(3</)!&/)8+,)&/!(*!768+,)&!*(%781H!W1,)<%,6!,12!,1)0%('(H&187X!,12!

%&/'(1/&/!(*!)0&!)%('87,6!9,78*87!(7&,1U,)+(/'0&%&!/4/)&+!,%&!8X!6,7.!(*!

'%(R4!%&'687,)8(1!,12=!)0&%&*(%&=!,77<%,)&!&%%(%!3,%/=!,12!88X!)0&!81,3868)4!

)(!812&'&12&1)64!Y<,1)8*4!)&+'&%,)<%&!,12!042%(6(H87,6!N,%8,3868)4!81!

7(%,6!(R4H&1!8/()('&!%&7(%2/!W)0&!+,81!)%('87,664U3,/&2!,%708N&!*(%!5>@?!

%&7(1/)%<7)8(1/XO!!;)!-,/!%&7(++&12&2!)0,)!+(2&6!(<)'<)!3&!</&2!)(!

H<82&!/8)&!/&6&7)8(1!*(%!5>@?U),%H&)&2!'%(R4!768+,)&!N,%8,36&/o!&+'0,/8/!

(1!8+'%(N&2!(1U/8)&!+(18)(%81H!/4/)&+/!*(%!',%)87<6,%64!(7&,187!'%(R8&/!

W7(<62!681.!-8)0!N,%8(</!?7&,1!?3/&%N81H!@4/)&+/Xo!+(%&!@%EB,!%&7(%2/!

*%(+!7(%,6/!W-0870!0,N&!,!'<%&%!)&+'&%,)<%&!/8H1,6!)0,1!7(%,6!(R4H&1!

8/()('&!%&7(%2/Xo!+<6)8'6&!+(2&%1!7(%,6!/,+'6&/!*%(+!.&4!/8)&/!)(!

&/),368/0!)0&!6&N&6!(*!%&'%(2<783868)4!(*!768+,)&!/8H1,6/O!M,14!()0&%!5>@?!

%&7(1/)%<7)8(1/!%&64!(1!/),)8(1,%8)4!(*!5>@?!)&6&7(11&7)8(1/!)0%(<H0!



! "V!

)8+&=!,/!,//<+')8(1!)0,)!7(<62!3&!,//&//&2!-8)0!768+,)&!+(2&6!

/8+<6,)8(1/O!

Qh %IFEL)*EJG=EHM)0OMHJJGEHI=)g%*0h9*EJG=EHM)4<JEHV>MGVGJ)0OMHJJGEHI=)

g*40h9*==<GJGF)4IV>O)g*4h`!Q086&!',/)!&**(%)/!0,N&!,))&+')&2!)(!

%&7(1/)%<7)!)0&!,)+(/'0&%87!7(+'(1&1)!(*!)0&!>$?!,12!$M?=!+(%&!

(7&,1U3,/&2!/&,!!/<%*,7&!)&+'&%,)<%&!W@@CX!%&7(1/)%<7)8(1/!,%&!1&&2&2!)(!

2&)&%+81&!)0&!8+',7)!(*!@@C/!(1!,)+(/'0&%87!N,%8,3868)4!81!)0&!>(%)0!

$)6,1)87!%&H8(1O!!@(+&!1&-&%!08H0U%&/(6<)8(1!/&28+&1)!7(%&/!7,1!'%(N82&!

2,),!-8)0!2&7,2,6U%&/(6<)8(1!!3<)!8+'%(N&2!70%(1(6(H87,6!7(1/)%,81)/!,%&!

1&&2&2!3&*(%&!)0&/&!2,),!7,1!3&!,''68&2!)(!+<)8U'%(R4!%&7(1/)%<7)8(1/!(*!

)0&!$M?O!!!C0&!@(<)0&%1!$11<6,%!M(2&!7(<62!3&!'<%/<&2!)0%(<H0!,!

1&)-(%.!(*!08H0U%&/(6<)8(1!$1),%7)87!87&!7(%&/=!3<)!)0&!/0(%)!81/)%<+&1),6!

768+,)&!%&7(%2/!*%(+!)08/!%&H8(1!'(/&!,!/&%8(</!68+8),)8(1!)(!)08/!,''%(,70O!

;1!)08/!/&1/&=!)%&&!%81H/!*%(+!9,),H(18,!-(<62!3&!,!N,6<,36&!7(+'6&+&1)!

)(!$1),%7)87!87&!7(%&U3,/&2!@$M!%&7(1/)%<7)8(1/O!

!

B^ !>RHI=GJ)LNVFIJIRHMGJ)>WEF>P>O)

C0&%&!8/!H%&,)!'()&1)8,6!)(!%&7(1/)%<7)!6,%H&U/7,6&!042%(6(H87,6!N,%8,3868)4!

W,12!,//(78,)&2!@@C!',))&%1/X!2<%81H!'&%8(2/!,//(78,)&2!-8)0!8X!+&H,U2%(<H0)/!(*!

)0&!6,/)!"U#.!4&,%/=!,12!88X!;1)&%)%('87,6!B(1N&%H&17&![(1&!W;CB[XU!,12!+(1/((1U

%&6,)&2!/8H1,6/!(3/&%N&2!2<%81H!)0&!+82UZ(6(7&1&O!!K()0!(*!)0&/&!/7&1,%8(/!

%&'%&/&1)!,1!(''(%)<18)4!)(!)&/)!)0&!%&6,)8(1/08'!3&)-&&1!%,28,)8N&!*(%781H=!

%&/<6)81H!,1(+,6(</!/<%*,7&!)&+'&%,)<%&!',))&%1/=!,12!%&H8(1,6U/7,6&!042%(6(H87,6!

%&/'(1/&/!k!,!7,</,6!70,81!)0,)!-(<62!68.&64!7(1/)%,81!0(-!7(1)81<&2!H6(3,6!

-,%+81H!8/!68.&64!)(!8+',7)!%&H8(1,6!042%(6(H87,6!N,%8,3868)4O!!C0&!+,81!/)%,)&H4!

)(-,%2/!)08/!H(,6!8/!)0&!H&1&%,)8(1!(*!-&66U%&'687,)&2!%&7(%2/!*%(+!042%(6(H87,664U

/&1/8)8N&!,%&,/=!!,)!)0&!/,+&!/,+'681H!%&/(6<)8(1=!,12!-8)0!/<**878&1)!,H&!7(1)%(6!*(%!

)0&!),%H&)!81!Y<&/)8(1O!A(%!&R,+'6&=!,11<,6!)(!2&7,2,664U%&/(6N&2!2,),!-8)0!

70%(1(6(H87,6!7(1)%(6!3&))&%!)0,1!p!"c!4&,%/!,%&!%&Y<8%&2!)(!3<862!,!6,%H&U/7,6&!

7(1)&R)!*(%!)0&!6,/)!+866&118<+T/!+&H,U2%(<H0)/=!,12!2&7,2,6!)(!7&1)&118,664U

%&/(6N&2!2,),!-8)0!70%(1(6(H87,6!7(1)%(6!3&))&%!)0,1!p!!_c!4&,%/!,%&!%&Y<8%&2!*(%!



! "^!

)0&!+82UZ(6(7&1&!!/)<24O!!@<70!2,),!!7(<62!)0&1!3&!</&2!81!+<6)8U'%(R4!/41)0&/8/!

/)<28&/!,12!81)&H%,)&2!81)(!+(2&681H!&R'&%8+&1)/!)0,)!)&/)!+&70,18/)87!

%&6,)8(1/08'/!,+(1H!*(%781H=!)&+'&%,)<%&!%&/'(1/&=!,12!042%(6(H87,6!%&/'(1/&O!

!

! 9%&78'8),)8(1!&R0838)/!+<70!H%&,)&%!N,%8,3868)4!81!/',7&!,12!)8+&!7(+',%&2!

)(!)&+'&%,)<%&!,12!)08/!0,/!*6(-U(1!&**&7)/!)(!042%(6(H87,6!%&7(1/)%<7)8(1/O!!;1!

,228)8(1=!&,70!)4'&!(*!'%(R4!0,/!8)/!(-1!/(<%7&/!(*!<17&%),81)4!-8)0!%&/'&7)!)(!

'%&78'8),)8(1!,12!2%(<H0)!%&7(1/)%<7)8(1/O!!C0&/&!8176<2&!/&,/(1,6!38,/&/=!

38(6(H87,6!,%)8*,7)/=!81)&%'%&),)8(1!(*!'%&78'8),)8(1!8/()('&/=!%&6,)8(1/08'!(*!6(7,6!

'%&78'8),)8(1!)(!%&H8(1,6U/7,6&!'%&78'8),)8(1=!6&N&6!(*!%&'687,)8(1!%&Y<8%&2=!&)7O!!

C0&/&!<17&%),81)8&/!+</)!3&!Y<,1)8*8&2!3&*(%&!/<70!2,),!7,1!3&!</&2!)(!2&N&6('!

%&68,36&!6,%H&U/7,6&!'%&78'8),)8(1!%&7(1/)%<7)8(1/O!!Q086&!/(+&!'%(R8&/!,%&!Y<8)&!

/('08/)87,)&2!81!)08/!%&/'&7)!W8O&O!)%&&!%81H/X=!()0&%!N&%4!'%(+8/81H!',6&(U

'%&78'8),)8(1!'%(R8&/!W&OHO!/'&6&()0&+!q"d?X!%&Y<8%&!*<%)0&%!7,683%,)8(1!,12!

%&'687,)8(1!/)<28&/!3&*(%&!)0&4!7,1!3&!/4/)&+,)87,664!</&2!*(%!6,%H&U/7,6&!

'%&78'8),)8(1!%&7(1/)%<7)8(1/O!!C0&!<)868)4!(*!'%(R8&/!)0,)!%&Y<8%&!+(%&!

2&N&6('+&1)!W/<70!,/!/'&6&()0&+/X!-(<62!3&!2%,+,)87,664!817%&,/&2!-8)0`!8X!

8+'%(N&2!7((%281,)8(1!(*!%&/&,%70!'%(J&7)/!-8)0!,!*(7</!(1!%&'687,)8(1!(*!,11<,6!)(!

2&7,2,6U/7,6&!%&7(%2/!(N&%!)0&!6,/)!#.!4&,%/=!88X!*8&62!&R'&28)8(1/!)(!,66(-!7(66&7)8(1!

(*!%,81*,66!q"d?!,12!81!/8)<!+&)&(%(6(H87,6!%&7(%2/=!,12!888X!2&N&6('+&1)!(*!,77&')&2!

/),12,%2/!*(%!)0&!%&'%&/&1),)8(1!(*!<17&%),81)8&/O!

!

b^ (JIQGJ)E>PT>FGE<F>)F>MI=OEF<MEHI=O)G=V)MJHPGE>)O>=OHEHSHEN)

C0&!</&*<61&//!,12!,77<%,74!(*!6,%H&U/7,6&!)&+'&%,)<%&!%&7(1/)%<7)8(1/!

-(<62!2%,+,)87,664!8+'%(N&!-8)0!,!+(%&!)0(%(<H0!)%&,)+&1)!(*!<17&%),81)8&/!81!

08H0U%&/(6<)8(1!',6&(768+,)&!2,),O!!C0&/&!<17&%),81)8&/!3%(,264!*,66!81)(!*(<%!

7,)&H(%8&/`!

8O @,+'681H!<17&%),81)8&/!k!68+8)&2!1<+3&%!(*!/,+'681H!/8)&/=!6&//!

)0,1!82&,6!6(7,)8(1/!

88O B,683%,)8(1!<17&%),81)8&/!k!-&,.E<176&,%!%&6,)8(1/08'!3&)-&&1!

'%(R4!%&7(%2!,12!768+,)&!',%,+&)&%W/X!



! "_!

888O 9%(7&//!<17&%),81)8&/!k!)0&!+&70,18/+/!-0&%&34!)0&!+&,/<%&2!

'%(R4!N,%8,36&!)%,1/6,)&/!)(!,!768+,)&!/8H1,6!,%&!'((%64!.1(-1!!

8NO M&)0(2(6(H87,6!<17&%),81)8&/!k!)&7018Y<&/!7<%%&1)64!</&2!)(!

+&,/<%&!)0&!'%(R4!N,%8,36&!,%&!81,2&Y<,)&!,12E(%!81,77<%,)&!

! @,+'681H!<17&%),81)8&/!7,1!'()&1)8,664!3&!,22%&//&2!-8)0!'/&<2(U'%(R4!

/)<28&/=!-0&%&34!8128N82<,6!)8+&!/&%8&/!*%(+!768+,)&!+(2&6/!,%&!)%,1/*(%+&2!81)(!

'%(R4!768+,)&!%&7(%2/=!</<,664!34!,228)8(1!(*!-08)&!(%!%&2!1(8/&O!!C0&/&!'/&<2(U

'%(R8&/!,%&!)0&1!</&2!)(!%&7(1/)%<7)!,!.1(-1!768+,)&!),%H&)=!/<70!,/!H6(3,6!,N&%,H&!

)&+'&%,)<%&/!,12!)0&!6&N&6!(*!<17&%),81)4!7,1!)0&1!3&!Y<,1)8*8&2O!

! B,683%,)8(1!<17&%),81)8&/!7,1!3&!Y<,1)8*8&2!)0%(<H0!7,683%,)8(1!,12!

N&%8*87,)8(1!)&/)/=!-0&%&!)0&!%&6,)8(1/08'/!3&)-&&1!)0&!(N&%6,''81H!81/)%<+&1),6!

,12!'%(R4!%&7(%2/!,%&!&R,+81&2!*(%!/&',%,)&!/<3'&%8(2/!WN,%8(</!/<70!)&/)/!,%&!

7(++(164!</&2!81!2&12%(768+,)87!%&7(1/)%<7)8(1/XO!!

! 9%(7&//!<17&%),81)8&/!7,1!3&!/)<28&2!81!)0&!7(1)&R)!(*!h*(%-,%2!+(2&681Hi!(*!

'%(R4!%&7(%2/=!-8)0!)0&!H(,6!(*!<12&%/),1281H!,12!Y<,1)8*481H!)0&!%&6,)8(1/08'!

3&)-&&1!&1N8%(1+&1),6!N,%8,36&/!,12!'%(R4!%&/'(1/&O!K()0!7,683%,)8(1!

<17&%),81)8&/!,12!'%(7&//U6&N&6!<17&%),81)8&/!-(<62!3&1&*8)!*%(+!)0&!7(66&7)8(1!(*!

)8+&/&%8&/!(*!&1N8%(1+&1),6!N,%8,36&/!,)!)0&!'%(R4!/8)&!W&OHO!81U/8)<!)&+'&%,)<%&!(1!

,!7(%,6!%&&*!8/!,!3&))&%!),%H&)!*(%!7,683%,)8(1!,12!,!3&))&%!81'<)!*(%!*(%-,%2!

+(2&681H!)0,1!H%822&2!81/)%<+&1),6!@@COX!

! M&)0(2(6(H87,6!<17&%),81)8&/!,%&!)4'87,664!/+,66!-8)0!%&/'&7)!)(!)0&!

,*(%&+&1)8(1&2!/(<%7&/!(*!'%(R4!<17&%),81)4=!,6)0(<H0!70%(1(6(H87,6!<17&%),81)8&/!

,%&!)4'87,664!68+8)&2!34!)0&!'%&78/8(1!(*!%,28(+&)%87!2,)&/!W-0&)0&%!34!%,28(7,%3(1!

(%!<%,18<+U)0(%8<+XO!\8**&%&1)!/,+'6&!'%&',%,)8(1!'%(7&2<%&/!W76&,181H!'%()(7(6/!

*(%!MHEB,U3,/&2!',6&()&+'&%,)<%&!%&7(1/)%<7)8(1!81!*(%,+/=!*(%!&R,+'6&X!+,4!

,6/(!8+',7)!)0&!*82&68)4!(*!'%(R4!%&7(%2/O!

! C0&%&!,%&!/&N&%,6!%&6,)&2!/)%,)&H8&/!*(%!8+'%(N81H!)0&!Y<,68)4!,12!

Y<,1)8*481H!)0&!<17&%),81)8&/!(*!',6&(768+,)87!2,),!&1)&%81H!6,%H&U/7,6&!

)&+'&%,)<%&!%&7(1/)%<7)8(1/O!!C0&/&!/)%,)&H8&/!-&%&!7(++(1!)0&+&/!%&'&,)&264!

82&1)8*8&2!2<%81H!)0&!7(<%/&!(*!)0&!-(%./0('`!

8O ;17%&,/&2!%&'687,)8(1!(*!08H0U%&/(6<)8(1!'%(R4!768+,)&!2,),!



! "a!

88O ;176</8(1!(*!,2&Y<,)&!,12!/),12,%28L&2!+&),2,),!81!',6&(768+,)87!

2,),3,/&/!

888O \(-1/7,681H!H6(3,6!768+,)&!+(2&6!(<)'<)!)(!,''%('%8,)&!%&H8(1,6!

/7,6&/!)(!,66(-!82&1)8*87,)8(1!(*!)0&!768+,)&!/&1/8)8N8)4!,12!%&H8(1,6!

%&'%&/&1),)8N&1&//!(*!/'&78*87!'%(R4!768+,)&!%&7(%2/!

8NO \&N&6('+&1)!(*!*(%-,%2!+(2&6/!*(%!/'&78*87!'%(R4!768+,)&!%&7(%2/!

)(!Y<,1)8*4!)0&!%&6,)8N&!7(1)%83<)8(1/!(*!768+,)87!N/O!1(1U768+,)87!

/8H1,6/!81!)0&!+&,/<%&2!'%(R4!N,%8,36&O!)

)

'''^ .IY)MG=)EL>)VGEG)GFMLHSGJ)TFIM>OO)Q>)HPTFIS>V)EI)>=MI<FGR>)PIF>)ELIFI<RL)

VIM<P>=EGEHI=)IK)TFIWN)<=M>FEGH=EH>O)G=V)EL>)GVITEHI=)IK)cQ>OE)TFGMEHM>Od)H=)EL>)

LHRL/F>OIJ<EHI=)TGJ>IMJHPGE>)MIPP<=HEN`)

)

Z8H0U%&/(6<)8(1!',6&(768+,)(6(H4!%&Y<8%&/!3()0!%8H(%(</!2&N&6('+&1)!(*!08H0!

Y<,68)4!'%(R4!%&7(%2/!,12!768+,)&!%&7(1/)%<7)8(1/!,12!28//&+81,)8(1!(*!)0&/&!%&7(%2/!)(!)0&!

-82&%!',6&(768+,)87!,12!768+,)87!7(++<18)4O!!C08/!8/!H&1&%,664!,708&N&2!)0%(<H0!/<3+8//8(1!

(*!'<368/0&2!2,),!)(!H6(3,6!',6&(768+,)87!2,),3,/&/!W)0(<H0!8)!-,/!1()&2!)0,)!)0&!>?$$!

9,6&(768+,)&!\,),3,/&=!*(%!&R,+'6&=!'%(3,364!7(1),81/!r!"cs!(*!'<368/0&2!',6&(768+,)87!

%&7(%2/XO!!Q(%./0('!',%)878',1)/!,H%&&2!)(!)0&!8+'(%),17&!(*!8+'%(N81H!)0&!%&'%&/&1),)8(1!

(*!<17&%),81)8&/!,77(+',1481H!7(1)%83<)8(1/!)(!/<70)2,),3,/&/O!!$!.&4!7(+'(1&1)!)(!/<70)

3&))&%!%&'%&/&1),)8(1!(*!<17&%),81)8&/!81!08H0U%&/(6<)8(1!',6&(768+,)&!2,),!8/!)(!,2,')!)0&!

,%708N,6!'%(7&//!)(!&17(<%,H&!)0&!7(66&7)8(1=!Y<,1)8*87,)8(1!,12!2(7<+&1),)8(1!(*!'%(R4U

/'&78*87!<17&%),81)8&/!,12!,//(78,)&2!+&),2,),!,12!&10,17&!)0&!,N,86,3868)4!(*!08H0U%&/(6<)8(1!

'%(R4!768+,)&!2,),!)(!+<6)8U'%(R4!/41)0&/8/!&**(%)/!,12!+(2&6U2,),!81)&%7(+',%8/(1!/)<28&/O!!!

!

@&N&%,6!7%&,)8N&!,12!&R78)81H!82&,/!&+&%H&2!2<%81H!)08/!K%&,.(<)!@&//8(1=!+(/)64!

7&1)%&2!(1!7%&,)81H!/(6<)8(1/!*(%!,2,')81H!)0&!>?$$!9,6&(768+,)&!\,),!K,/&!)(!,X!'%(N82&!

3&))&%!817&1)8N&/!*(%!,%708N81H!2,),=!,12!3X!8+'%(N81H!)0&!%&'%&/&1),)8(1!(*!<17&%),81)8&/!,12!

)0&!Y<,68)4!(*!+&),2,),!,//(78,)&2!-8)0!08H0U%&/(6<)8(1!',6&(768+,)&!2,),!/<3+8//8(1/!)(!)0&!

2,),3,/&O!!B(++(1!'%(36&+/!,12!/<HH&/)&2!/(6<)8(1/!8176<2&2`!

)



! "e!

@^ #FIQJ>P])JGMU)IK)H=M>=EHS>O)KIF)GFMLHSH=R)VGEG!MI<JV)Q>)OIJS>V)QN)MF>GEH=R)G)MHEGQJ>)

VHRHEGJ)IQZ>ME)HV>=EHKH>F)giVIH[h)KIF)>GML)VGEG)O>E`!;)!8/!8+'&%,)8N&!)0,)!)0&!',6&(768+,)87!

7(++<18)4!%&7(H18L&!)0&!8+'(%),17&!(*!'%(N8281H!2,),!)(!81)&%1,)8(1,6!2,),3,/&/=!)0</!

+,.81H!)0&!2,),!,N,86,36&!*(%!7<%%&1)!,12!*<)<%&!/)<28&/O!!9%(N8281H!,!2(8!*(%!&,70!2,),!/&)!

-(<62!&17(<%,H&!,!H%&,)&%!6&N&6!(*!7(++8)+&1)!)(!)08/!(3J&7)8N&O!!C08/!7(<62!3&!,708&N&2!

34!&8)0&%!681.81H!>B\B!&1)%8&/!-8)0!<18Y<&!2(8T/!W-0870!7(<62!3&!)%,7.&2!,12!78)&2!,/!'&%!

'&&%U%&N8&-&2!'<3687,)8(1/X!(%!34!7%&,)81H!,!1&-!'&&%U%&N8&-&2!J(<%1,6!*(%!)0&!

'<3687,)8(1!(*!',6&(768+,)87!2,),/&)/!,12!,//(78,)&2!+&),2,),O!!C0&!Q(%./0('!

',%)878',1)/!/)%(1H64!,H%&&2!)0,)!&8)0&%!(*!)0&/&!(')8(1/!-0870!&1,36&2!2,),/&)/!)(!3&!

78)&2!-(<62!7%&,)&!1&-!817&1)8N&/!*(%!81N&/)8H,)(%/!)(!,%708N&!)0&8%!2,),O!!;2&,664=!)08/!

,''%(,70!7(<62!3&!7(+381&2!-8)0!,!'(6874!*%(+!+,J(%!*<1281H!,H&178&/!)(!-8)00(62!

*<1281H!)(!81N&/)8H,)(%/!-0(!0,N&!1()!,%708N&2!)0&8%!2,),!,)!>B\B!W+<70!,/!*<12/!,%&!

-8)00&62!<1)86!'%(J&7)!%&'(%)/!,%&!*86&2XO!9,%)878',1)/!1()&2!)0,)!)0&!t2(8t!/4/)&+!,/!8)!

7<%%&1)64!&R8/)/!8/!1()!-&66!2&/8H1&2!)(!2&,6!-8)0!&N(6N81H!'%(R4!2,),/&)/!3<)!)0,)!

/(+&)081H!,1,6(H(</!7(<62!3&!2&/8H1&2)

B^ #FIQJ>P])JGMU)IK)H=M>=EHS>O)KIF)GFMLHSH=R)<=M>FEGH=EH>O)G=V)V>EGHJ>V)P>EGVGEG)YHEL)

VGEGO>E)MI=EFHQ<EHI=O)MI<JV)Q>)TGFEJN)OIJS>V)QN)KJGRRH=R)ELIO>)VGEGO>EO)MI=EGH=H=R)

ELHO)H=KIFPGEHI=`!;1N&/)8H,)(%/!0,N&!)(!/'&12!,!/8H18*87,1)!,+(<1)!(*!)8+&!7(+'8681H!

+&),2,),!,12!&R'%&//81H!<17&%),81)8&/!*(%!)0&8%!',6&(768+,)87!2,),/&)/O!!@<70!&**(%)!7(<62!

3&!%&-,%2&2!34!)0&!2&/8H1,)8(1!(*!hF&N&6!"i!2,),/&)/!-8)081!)0&!>B\B!2,),3,/&=!)0</!

*6,HH81H!)0(/&!2,),/&)/!)0,)!,%&!68.&64!)(!3&!+(%&!</&*<6!)(!)0&!3%(,2&%!768+,)&!7(++<18)4O!!

@<70!hF&N&6!"i!2,),/&)/!-(<62=!)0&%&*(%&=!3&!+(%&!*%&Y<&1)64!78)&2!W/&&!@(6<)8(1!u"=!

,3(N&XO!!;2&,664=!)0&!hF&N&6!"i!76,//8*87,)8(1!-(<62!%&7(H18L&!)0,)!)0&!2,),/&)!+&&)/!)0&!

+818+<+!%&Y<8%&+&1)/!*(%!2(7<+&1),)8(1!(*!<17&%),81)8&/!,//(78,)&2!-8)0!)0&!',%)87<6,%!

'%(R4!)4'&!W/&&!@(6<)8(1!u!V=!3&6(-XO)

b^ #FIQJ>P])JGMU)IK)R<HV>JH=>O)KIF)EL>)EF>GEP>=E)G=V)F>TF>O>=EGEHI=O)IK)<=M>FEGH=EN)H=)

TGJ>IMJHPGE>)VGEG)MI<JV)Q>)OIJS>V)QN)V>S>JITH=R)TFIWN/OT>MHKHM)R<HV>JH=>O)KIF)

F>TF>O>=EGEHI=)IK)<=M>FEGH=EH>O`!C08/!/(6<)8(1!%&Y<8%&/!)0&!3%(,2&%!',6&(768+,)&!

7(++<18)4!)(!&+3%,7&!,!/&)!(*!h3&/)!'%,7)87&/i!%&H,%281H!<17&%),81)8&/!(1!,!'%(R4U34U

'%(R4!3,/8/O!!$6)0(<H0!)0&%&!+,4!3&!,!*&-!+&,/<%&/!7(++(1!)(!28**&%&1)!'%(R4!)4'&/=!)0&!

1,)<%&!(*!<17&%),81)8&/!28**&%/!,''%&78,364!,+(1H!)0&!N,%8(</!08H0U%&/(6<)8(1!'%(R4!)4'&/O!!



! "d!

\&N&6('81H!,12!&1/<%81H!H&1&%,6!<'),.&!(*!/<70!/),12,%2/!8/!,1!,+38)8(</!H(,6!3<)!(1&!

)0,)!-(%./0('!',%)878',1)/!3&68&N&2!1&7&//,%4!,12!,708&N,36&!)0%(<H0!)0&!*(66(-81H!

/)&'/`)

8O M(28*4!)0&!C%8&/)&!-08)&!','&%/!)(!8176<2&!,!68/)!(*!)0&!/(<%7&/!(*!

<17&%),81)4!81!&,70!'%(R4!)4'&!,12!)0&8%!,''%(R8+,)&!Y<,1)8*87,)8(1O!!C0&/&!

7(<62!3&!'(/)&2!(1!)0&!>B\B!',6&(768+,)&!-&3/8)&!*(%!7(++&1)!34!)0&!

3%(,2&%!',6&(768+,)&!7(++<18)4O!!?17&!,H%&&2!<'(1=!)0&/&!7(<62!3&!

,2N&%)8/&2!W)0%(<H0!>B\B=!9$D5@EBF;G$:!&)7X!,/!%&7(++&12&2!/),12,%2/!

*(%!&,70!'%(R4!)4'&O!

88O A(%+!,1!,2!0(7!7(++8))&&!W-8)0!%&'%&/&1),)8N&/!*%(+!&,70!)4'&!(*!08H0U

%&/(6<)8(1!'%(R4X!)(!*,7868),)&!)0&!)%,1/*&%!(*!)0&!7(++<18)4T/!

%&7(++&12,)8(1/!(*!.&4!'%(R4U/'&78*87!<17&%),81)8&/!)(!>B\B!2,),3,/&!

+(28*87,)8(1/O!

6IFUOLIT)TFIV<MEO)G=V)KIJJIY/<T)GMEHSHEH>O)

! Q(%./0('!',%)878',1)/!,H%&&2!)0,)!7((%281,)&2!*(66(-U<'!,7)8N8)8&/!,%&!7%8)87,6!)(!

)%,1/6,)81H!)0&!-(%./0('!82&,/!81)(!%&,6U-(%62!8+'%(N&+&1)/!81!)0&!)%&,)+&1)!,12!

%&'%&/&1),)8(1!(*!<17&%),81)8&/!81!08H0U%&/(6<)8(1!',6&(768+,)&!2,),O!!C0&/&!-866!0&6'!3()0!

8+'%(N&!)0&!Y<,68)4=!%&68,3868)4!,12!</&*<61&//!(*!08H0U%&/(6<)8(1!'%(R4!768+,)&!2,),!,12!&10,17&!

)0&!7(1)%83<)8(1!(*!08H0U%&/(6<)8(1!',6&(768+,)(6(H4!)(!)0&!_)0!;9BB!,//&//+&1)O!!A(66(-U<'!

,7)8N8)8&/!8176<2&`!

"O -IPTJ>EHI=)IK)YLHE>)TGT>FO)KIF)Y>Q)TIOEH=R)G=V)MIPP>=EGFN]))0&!-08)&!','&%/!

/0(<62!8176<2&!,!68/)!(*!/'&78*87!<17&%),81)8&/=!)0&8%!,''%(R8+,)&!Y<,1)8*87,)8(1!,12=!82&,664=!

/(+&!7(17%&)&!&R,+'6&/O!C0&/&!','&%/!-(<62!)0&1!3&!'(/)&2!/(+&-0&%&!(1!)0&!>B\B!

',6&(768+,)&!-&3U/8)&!*(%!7(++<18)4!%&N8&-!,12!81'<)O!

#O (FI<T/G<ELIF>V)"0$)GFEHMJ>`!)0&!,%)876&!-(<62!/<++,%8L&!.&4!28/7<//8(1/!*%(+!)0&!

C%8&/)&!Q(%./0('!,12!0('&*<664!*,7868),)&!&1H,H&+&1)!(*!)0&!3%(,2&%!',6&(768+,)&!

7(++<18)4!81!)0&!28/7<//8(1!(*!<17&%),81)8&/!,12!)0&!2&N&6('+&1)!WN8,!)0&!>B\B!-&3U

/8)&X!(*!'%(R4U/'&78*87!h3&/)!'%,7)87&/iO!!C0&!,%)876&!-(<62!,%H<&!*(%!,!7(++<18)4U-82&!

*(7</!(1!08H0U%&/(6<)8(1!768+,)&!%&7(1/)%<7)8(1/!(*!)0&!6,/)!"U#!.!4&,%/!,12!,)!a.!4&,%/O!

C0&/&!)8+&!81)&%N,6/!-(<62!'%(N82&!+<70U1&&2&2!7(1/)%,81)/!)0,)!,%&!%&6&N,1)!)(!

<17&%),81)8&/!81!;9BB!768+,)&!'%(J&7)8(1/!*(%!,!-,%+81H!-(%62O!!C0&!,%)876&!-(<62!,6/(!



! "l!

/)%&//!-0,)!&+&%H&2!,/!,!7(++(1!,12!<18*481H!)0&+&!(*!)0&!-(%./0('!*(%!%&2<781H!,12!

Y<,1)8*481H!',6&(768+,)&!2,),!<17&%),81)8&/!U!)0&!1&&2!*(%!%&'687,)8(1O!!

VO -I=OHV>FGEHI=)IK)K<E<F>)YIFUOLITO)V>GJH=R)YHEL)PIV>J9TFIWN)VGEG)H=E>RFGEHI=`!

@'&78*87!82&,/!8176<2&2`!8X!-(%./0('!(1!</&!(*!%&H8(1,6!2(-1/7,681H!,12!*(%-,%2!+(2&681H!

(*!'%(R4!)8+&!/&%8&/=!88X!-(%./0('!(1!)0&!%&7(1/)%<7)8(1!,12!+(2&681H!(*!-,)&%!8/()('&/!81!

'%&78'8),)8(1=!,12!888X!-(%./0('!(1!2&N&6('81H!/)%,)&H8&/!*(%!</81H!+(2&6!(<)'<)!)(!H<82&!

*(%+,)8(1!(*!'%(R4!2,),!/,+'681H!1&)-(%./!,12!Y<,1)8*481H!'%(7&//U6&N&6!<17&%),81)8&/!

^O #FITIO>)G=)*(,)O>OOHI=)KIF)g%.h)KGJJ)BCC?)I=)PIV>J/QGO>V)G=V)IQO>FSGEHI=/QGO>V)

GTTFIGML>O)EI)a<G=EHKNH=R)G=V)F>TF>O>=EH=R)<=M>FEGH=EH>O)H=)LHRL/F>OIJ<EHI=)

TGJ>IMJHPGE>)VGEG]))08/!-(<62!%&Y<8%&!VU^!W82&,664!7%(//U28/78'681,%4!%&/&,%70&%/X!)(!

7(++8)!)(!),.&!)0&!6&,2O!

)

7>N)!>MIPP>=VGEHI=O)

)

U H=MF>GO>)F>TJHMGEHI=)IK)LHRL/F>OIJ<EHI=)TGJ>IMJHPGE>)F>MIFVO)OI)ELGE)<=M>FEGH=EH>O)

MG=)Q>)>WTJHMHEJN)a<G=EHKH>Vj)>=MI<FGR>)ELFI<RL)T>>F/F>SH>Y)IK)TFITIOGJO)G=V)

PG=<OMFHTEO)

)

U I=/OHE>)PI=HEIFH=R)IK)>=SHFI=P>=EGJ)TGFGP>E>FO)YHJJ)>=GQJ>)PIF>)GMM<FGE>)

>OEHPGE>O)IK)TFIWN)<=M>FEGH=EH>OA)GO)Y>JJ)GO)KGMHJHEGE>)KIFYGFV)PIV>JH=R)IK)TFIWN)

F>MIFVO)

)

U EL>)HPTFIS>V)H=E>RFGEHI=)IK)TFIWN)VGEG)YHEL)PIV>JH=R)>KKIFEO)HO)F>a<HF>V)EI)>=O<F>)

ELGE)TGJ>IMJHPGE>)TFIWN)VGEG)TJGN)G)P>G=H=RK<J)FIJ>)H=)'#--/F>JGE>V)GMEHSHEH>Oj)

TFIPHOH=R)GS>=<>O)KIF)O<ML)>KKIFEO)H=MJ<V>])

o EL>)<O>)IK)TO><VITFIWN)OE<VH>O)EI)R<HV>)EL>)KIFPGEHI=)IK)TFIWN)=>EYIFUO)G=V)

EL>HF)GOOIMHGE>V)<=M>FEGH=EH>O)

o KIFYGFV)PIV>JH=R)GO)G)P>G=O)EI)a<G=EHKN)TFIWN)MJHPGE>)H=KJ<>=M>O)G=V)

<=M>FEGH=EH>O)

o MIPTGFHOI=O)IK)RJIQGJ)MI<TJ>V)PIV>J)LH=VMGOEO)YHEL)H=VHSHV<GJ)TFIWN)

F>MIFVO)IF)P<JEH/TFIWN)ON=EL>O>O)



! #c!

)

U V>S>JIT)OEG=VGFVO)KIF)EL>)F>TF>O>=EGEHI=)G=V)GFMLHSGJ)IK)LHRL/F>OIJ<EHI=)TFIWN)

P>EGVGEG)H=)IFV>F)EI)KGMHJHEGE>)EL>HF)H=MIFTIFGEHI=)H=EI)JGFR>/OMGJ>)P<JEH/TFIWN)

ON=EL>OHO)G=V)MJHPGE>)PIV>JH=R)>KKIFEOj)Q>RH=)YHEL)TFIWN/QN/TFIWN)VHOM<OOHI=OA)G=V)

MI=OHV>F)U>N)HPTFIS>P>=EO)EI)%-+-)GFMLHE>ME<F>)EI)O<TTIFE)ELHO)GVSG=M>P>=E)

)

U MI=OHV>F)GVVHEHI=GJ)MIPP<=HEN/YHV>)GMEHSHEH>O)ELGE)GVVF>OO)MFIOO/M<EEH=R)=>>VO)H=)

EL>)LHRL/F>OIJ<EHI=)TGJ>IMJHPGE>)MIPP<=HENA)H=MJ<VH=R)H=E>F=GEHI=GJ)OEG=VGFVO)G=V)

OEF<ME<F>O)KIF)OGPTJ>)GFMLHSGJ)G=V)EL>)<FR>=MN)IK)MIJJ>MEH=R)VHOGTT>GFH=R)

TGJ>IMJHPGE>)GFMLHS>O)KIF)K<E<F>)YIFU!


